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RIIVHWE\WKHODWWHU7KXVWKHORZHUVSDFLQJRIPPLVRSWLPL]HGLQWHUPVRIFRROLQJWKRXJKKLJKHUVSDFLQJRI
PPKDVKLJKHUILQHIIHFWLYHQHVV
&RQFOXVLRQ
&RQMXJDWHKHDWWUDQVIHURIDSHULRGLFHQFORVXUHDURXQGDVLQJOHILQRIDYHUWLFDOKHDWVLQNLVDQDO\]HGXVLQJ&)'
7KHDQDO\VLVLQYROYHVHYDOXDWLQJWKHILQHIIHFWLYHQHVVDQGRYHUDOOFRROLQJHIIHFWLYHQHVVGHILQHGDVILQHIIHFWLYHQHVV
GLYLGHG E\ ILQ VSDFLQJ 6LPXODWLRQV SUHGLFW DQ LQFUHDVH RI KHDW GLVVLSDWHG DQG ILQ HIIHFWLYHQHVV ZLWK LQFUHDVH LQ
VSDFLQJGXHWRHQKDQFHGIORZFLUFXODWLRQ+RZHYHU WKHRYHUDOOFRROLQJHIIHFWLYHQHVVGHFUHDVHVGXHWROHVVHUKHDW
WUDQVIHUDUHDDYDLODEOHSHUXQLW OHQJWKRIKHDWVLQN7KHHIIHFWVRIHQKDQFHGFLUFXODWLRQJHWRIIVHWE\UHGXFHGKHDW
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WUDQVIHUDUHD+HQFHDQRSWLPDOVSDFLQJUHTXLUHVD WUDGHRIIEHWZHHQ WKHPDJQLWXGHRIQDWXUDOFRQYHFWLRQDQG WKH
KHDWWUDQVIHUDUHDDYDLODEOHSHUXQLWOHQJWKRIKHDWVLQNZDOOZKLFKLQFUHDVHVDQGGHFUHDVHVZLWKLQFUHDVHLQWKHILQ
VSDFLQJUHVSHFWLYHO\
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